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icortot = i∗t + α (Πt −Π∗) + β (γt − γ∗

t ) + εt

;<?

 icortot 0 (& *!//% '6(-*#"#//# -%,(-!&# ! 4"#5# *#",(-#W

 i∗t +%/*!-*#3 0 (& *!//% '6(-*#"#//# -%,(-!&# %4(#**(5% U//!*% '!&&! O!-+! X#-*"!&#W

 Πt 0 (& *!//% '6(-7!8(%-# !**9!&#W

 Π∗
0 (& *!//% '6(-7!8(%-# %44(#**(5% )"#5(/*% % !**#/%W

 γt − γ∗

t 0 &6%9*)9* $!)3 &! '#5(!8(%-# '#& YN "#!&# '!& /9% &(5#&&% )%*#-8(!&#W

 εt +%""(/)%-'# &6#""%"#3 +@# ('#!&,#-*# 0 '(/*"(49(*% +%,# Z@(*# -%(/# N
(
0, δ2

)
W

G!))(!,% '!&&6#A9!8(%-# '( E(/@#" +@# (& *!//% '( (-*#"#//# -%,(-!&# 0 &#$!*% !& *!//% '( (-*#"#//#

"#!&# "(+@(#/*%3 r∗3 # (& *!//% '( (-7!8(%-# )"#5(/*% % !**#/%V

i∗t = r∗ +Π∗

;M?

[9(-'( /%/*(*9#-'% &! ;M? -#&&! ;<? "(/9&*!V

icortot = c+ αΠt + β (γt − γ∗

t ) + εt

;>?

 c +%""(/)%-'# ! (i∗t − αΠ∗)3 )!"!,#*"( +%/*!-*(3 (& *!//% '6(-*#"#//# -%,(-!&# %4(#**(5% i∗t #

&6%4(#**(5% '6(-7!8(%-# ! &9-$% *#",(-# Π∗;

Y#"*!-*%3 (& *!//% '( (-*#"#//# !9,#-*#"\ '( B"%-*# !' 9- )"%+#//% (-7!8(%-!"(% (- +9( ( *!//( '(

(-7!8(%-# !9,#-*!-% 5#&%+#,#-*#3 % '( B"%-*# ! $"!-'( 5!"(!8(%-( '#&&6%9*)9* $!):

 ! "#$%&! '( 1!2&%" )!"*# '!& )"#/9))%/*% +@# /%-% )"%)"(% ( *!//( '( (-*#"#//# "#!&( +@# /5%&$%-%

9- "9%&% +#-*"!&# -#&&! B%",9&!8(%-# '#&&! )%&(*(+! ,%-#*!"(! #3 (- A9#/*% /#-/%3 !-+@# /# &% /*"9,#-*%

+@# &6!9*%"(*\ ,%-#*!"(! ,!-()%&! 0 (& *!//% '6(-*#"#//# -%,(-!&#3 /%-% ( *!//( '( (-*#"#//# "#!&( +@#

#P#**(5!,#-*# (-79(/+%-% /9&&6!**(5(*\ #+%-%,(+!:

Y#"*!-*%3 ( 5!&%"( %**#-9*( !**"!5#"/% &! /*(,! #+%-%,#*"(+! '( A9#/*! "#$%&!3 % '( A9!&+@#

'#"(5!8(%-# '#&&! /*#//!3 B%"-("!--% (-B%",!8(%-( /9&&! "(/)%/*! '#&&! )%&(*(+! ,%-#*!"(! !$&( /@%+]:

Q( +%-/#$9#-8!3 &# (,)&(+!8(%-( '#&&! "#$%&! '( 1!2&%" *#-#-'% +%-*% '#& +%,)%"*!,#-*% +(+&(+%

'#&&6#+%-%,(! '()#-'#"!--% '!& /#$-% # '!&&! $"!-'#88! '#( +%#^+(#-*( /*(,!*(:

Y#" B!" /( +@# &! B9-8(%-# '( "#!8(%-# '( 9-! O!-+! X#-*"!&# )%//! #//#"# '#/+"(**! ,#'(!-*# 9-!
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Figura 2:

tasso di disoccupazione (derecha)
unemployment gap  (izquierda)
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Figura 3:

tasso d’interesse a breve termine
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Figura 4:

inflazione grezza
inflazione lisciata
inflazione ciclica
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tasso d’interesse a breve termine
tasso di disoccupazione
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Figura 8: tasso d’interesse osservato e tasso d’interesse risultante dall’applicazione della regola stimata
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Figura 11: tasso d’interesse osservato e tasso d’interesse risultante dall’applicazione della regola stimata
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Figura 14: tasso d’interesse osservato e tasso d’interesse risultante dall’applicazione della regola stimata
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Figura 18: tasso d’interesse osservato e tasso d’interesse risultante dall’applicazione della regola stimata
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